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] ) Krungsri Securities vs Market

Financial Summary (Btm) Positive Neutral Negative
Year to Dec 2016 2017 2018F 2019F 2020F Market
Sales (Btm) 441 460 660 1,073 1,170 Recommend 4 1 0
Growth (%) 6 4 a4 63 9 Krungsri  Market % +/-
EBITDA (Btm) 20 88 124 175 195 Target Price (BY) 13.0 10.8 20.4
Growth (%) 50 @ 41 a1 12 18 Net Profit (Btm) 62 55 12.0
Recurring profit (Btm) 43 46 62 86 105 ’19 Net Profit (Btm) 86 67 28.9
Growth (%) 246 8 34 40 22
Net profit (Btm) 43 46 62 86 105 Krungsri's earnings revision
FDEPS (Bt) 0.21 0.23 0.31 0.43 0.53 2018F  2019F
Growth (%) 246 8 34 40 22 ) .
PE (¥) 49.4 455 33.9 24.3 19.9 SEam'”‘j’sBlre"'s';’” M’é S ,t,lz 383
DPS (Bt) 000 022 012 017 021 ource: bloomberg, Krungsri securities
Yield (%) 0.0 2.1 1.2 1.6 2.0
BVPS (Bt) 0.53 2.05 2.26 2.57 2.92
P/BV (x) 19.8 5.1 47 4.1 3.6
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DV: Example of products

Source: www.dentalvision-direct.com

DV: Revenue and EBIT

D: COGS breakdown (FY17)
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Source: Company data, Krungsri Securities estimate
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D: Revenue forecast

D: Earnings forecast
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Net profit (LHS) —4&— Growth (RHS)
Source: Krungsri Securities estimate Source: Krungsri Securities estimate
DCF valuation
Discount rate 9.4%
Terminal growth 3.0%
NPV (Btm) 896
Add: Terminal value (Btm) 2,059
Add: Cash (Btm) 80
Less: debt (Btm) -471
Add: Investment (Btm) 1
Less: Minorities (Btm) 0
Residual ordinary equity (Btm) 2,565
No. of shares (million) 200
Residual ordinary equity /sh (Bt) 12.8
Source: Krungsri Securities
D: revised assumption
FY18F % chg FY19F % chg FY20F % chg
old new old new old new
Revenue (Btm) 500 660 31.9% 656 1,073 63.7% 731 1,170 60.0%
EBITDA margin (%) 21.9% 18.8% -3.1% 20.4% 16.3% -4.2% 21.0% 16.7% -4.3%
Earnings (Btm) 55 62 12.0% 62 86 38.3% 80 105 32.2%
Source: Krungsri Securities
Krungsri Securities Research 3
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D: 1Q18 earnings review

P&L (Btm) 1Q17 2Q17 3Q17 4Q17 1Q18 % chg % chg 1Q18F diff
QoQ YoY

Sales 118 100 116 125 122 -2% 4% 123 -1%
COGS (incl. depreciation) (74) (64) (74) (80) (80) 0% 9% 77) 4%
Gross Profit 44 36 42 46 42 -7% -4% 46 -9%
SG&A (30) 27 (31) (33) (32) -5% 6% (34) 7%
Operating Profit 15 9 12 13 11 -13% -26% 13 -14%
Net other income 2 4 2 1 3 127% 73% 2 62%
Interest expenses 1) 0) 0) 0) 0) 2374% -65% Q) -37%
Pretax profit 16 12 13 14 14 -1% -12% 14 -2%
Income Tax ?3) ) Q) ?3) 3) -3% -11% 3) 4%
Associates 0 0 0 0 0 N/A N/A 0 N/A
Minority interest 0 0 0 0 0 N/A N/A 0 N/A
Profit after tax (pre-ex) 12 10 12 11 11 -1% -12% 11 -4%
Extraordinaries, GW & FX

Reported net profit 12 10 12 11 11 -1% -12% 11 -4%
Shares out (end Q, m) 200 200 200 200 201 0% 0% 200 0%
Adjusted shares (m) 200 200 200 200 201 0% 0% 200 0%
Pre-ex EPS 0.06 0.05 0.06 0.06 0.05 -1% -12% 0.06 -4%
EPS 0.06 0.05 0.06 0.06 0.05 -1% -12% 0.06 -4%
COGS excl. depreciation 66 57 66 71 72 0% 9% 68 5%
Depreciation 8 8 8 8 8 1% % 9 -4%
EBITDA 22 16 20 21 19 -8% -14% 21 -10%
Key ratios

Gross margin (%) 38% 36% 36% 36% 35% -2% -3% 38% -3%
SG&A/Revenue (%) 25% 27% 26% 26% 26% -1% 1% 27% -2%
EBITDA margin (%) 19% 16% 17% 17% 16% -1% -3% 17% -2%
Net profit margin (%) 11% 10% 11% 9% 9% 0% -2% 9% 0%

Source: Krungsri Securities
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D: Capacity

No Location Year opened Treatment rooms
1 Bangkok International Dental Center (BIDC) 2006 21
2 Dental Signature - Siam Paragon Mall 2014 5
3 Dental Signature - Phuket 2014 8
4 Dental Signature - Central Festival East Ville 2015 3
5 Dental Signature - Emquartier 2017 4
6 Smile Signature - Phahonyothin 2005 4
7 Smile Signature - Siam Square 2006 6
8 Smile Signature - Ratchadapisek 2013 5
9 Smile Signature - Ramintra 2013 3
10 Smile Signature - Seacon Square 2014 3
11 Smile Signature - Central Westgate 2015 3
12 Smile Signature - Phuket 2015 4
13 Smile Signature - Central Pinklao 2016 2
14 Dental Planet — Major Cineplex Rangsit N/A 4
15 Dental Planet — Major Avenue Rachayothin N/A 4
16 Dental Planet — Ban Leelavadee (Bangkok University) N/A 3
Total 82

Source: Company data, Krungsri Securities
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Peer table
Market PE P/BV EPS Div YId ROE Share Price
Cap x) (x) Growth% (%) (%) Performance
BB Ticker Name USs$ 18F 19F 18F 19F 18F 19F 18F 18F 1M 3M 6M YTD
Hospital
BCHTB BANGKOK CHAIN HOSPITAL PCL 1,356 400 343 7.4 6.7 17.0 16.5 1.5 195 (1.7) 5.5 6.1 6.8
BDMS TB BANGKOK DUSIT MED SERVICE 11,446 386 350 52 49 151 10.2 1.2 140 09 63 78 124
BH TB BUMRUNGRAD HOSPITAL PCL 4399 317 275 75 65 132 153 1.6 253 (11.9) (3.8) (5.4) 1.6
CHG TB  CHULARAT HOSPITAL PCL 747 31.7 276 58 5.2 155 15.0 1.6 19.3 8.5 59 (10.00 29
LPHTB LADPRAO GENERAL HOSPITAL PCL 156 299 26.0 2.8 2.7 116 14.8 1.7 99 (4.3) (8.2) (18.3) (8.8)
VIBHA TB VIBHAVADI MEDICAL CENTER PCL 156 344 303 43 38 106 134 1.8 13.0 (4.3) (8.2) (18.3) (8.8
EKH EKACHAI MEDICAL CARE PCL 1,037 417 357 43 38 15 16.7 1.6 13.0 (0.8) (0.8) (8.8) (2.3
RIJHTB  RAJTHANEE HOSPITAL PCL 241 300 265 44 41 103 132 24 156 (1.0) 20 (11.3) 2.0
IHH SP IHH HEALTHCARE BHD 12,364 51.4 404 07 0.7 (96.0) 27.1 0.6 43 (24) 00 9.9 3.1
KPJ MK  KPJ HEALTHCARE BERHAD 994 235 214 23 2.1 22.3 10.0 2.0 100 1.1 39 (78) (3.1
RFMD SP RAFFLES MEDICAL GROUP LTD 1,475 30.0 326 25 25 (42) (81 20 89 (35 28 (1.8) (0.9
RHC AU RAMSAY HEALTH CARE LTD 9,998 230 211 55 50 166 9.2 22 246 43 (1.6) (1.2) (6.7)
RYMNZ RYMAN HEALTHCARE LTD 3,936 279 239 31 2.8 65.0 16.8 1.8 10.7 3.2 7.4 222 6.6
APHS IN  APOLLO HOSPITALS ENTERPRISE 2,161 72.8 408 38 35 (11.2) 783 05 54 (3.5) (12.3) 6.0 (13.3)
Average 36.2 30.2 43 3.9 6.2 17.8 1.6 13.8
Dental Service
DTB DENTAL CORP CO LTD 66 33.9 243 47 4.1 342 395 1.2 144 105 141 123 117
LDC TB LDC DENTAL PCL 24 N/JA  N/A NA NA N/A N/A N/A N/A 123 0.0 (9.2 4.1
QONM SP  Q & M DENTAL GROUP SINGAPORE 361 33.6 30.3 3.9 3.7 13.3 111 1.8 142 0.0 0.0 (6.1) (0.8)
600763 CH TOPCHOICE MEDICAL INVESTME-A 2,338 53.8 418 119 93 26.4 285 0.0 225 73 363 504 429
Average (simple) 404 321 6.8 57 246 264 1.0 17.0

Source: Bloomberg, Krungsri Securities

Krungsri Securities Research
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INCOME STATEMENT (Btm) 2016 2017 2018F 2019F 2020F
Turnover 441 460 660 1,073 1,170
Cost of sales (COGS) (247) (260) (418) (739) (801)
Depreciation & amortization (32) (32) (35) (48) (46)
Gross profit 163 168 206 287 323
S&A expense (110) (121) (126) (169) (183)
Operating profit 53 48 80 118 140
Other operating income 5 9 9 9 10
EBIT 58 56 89 127 149
Interest expense (5) Q) (12) (19) (18)
Interest income 0 0 0 0 0
Other income 0 0 0 0 0
Goodwill amortization 0 0 0 0 0
Pre-tax profit 53 55 77 108 132
Income tax on company & subsidiaries (11) 9 (15) (22) (26)
Profit after tax 43 46 62 86 105
Minority interests (0) 0) 0) 0) 0)
Share of associate net income 0 0 0 0 0
Preferred dividends 0 0 0 0 0
Recurring attributable net profit 43 46 62 86 105
Extraordinary items 0 0 0 0 0
Reported net profit 43 46 62 86 105
Shares in issue (Y/E, m) 200 200 200 200 200
Shares in issue (weighted avg. m) 200 200 200 200 200
EPS (before extraordinary items, Bt) 0.21 0.23 0.31 0.43 0.53
DPS (Bt) 0.00 0.22 0.12 0.17 0.21
DPS/EPS (%) 0 95 40 40 40
CASH FLOW (Btm) 2016 2017 2018F 2019F 2020F
Operating profit 53 48 80 118 140
Other operating income 5 9 9 9 10
EBIT 58 56 89 127 149
Depreciation & amortization 32 32 35 48 46
EBITDA 90 88 124 175 195
Notional cash taxes on ungeared operations (12) (8) (19) (27) (32)
Net change in working capital 1 (6) 16 33 6
CAPEX (19) (305) (194) (20) (20)
Operating free cashflow (OpFCF) 60 (231) (72) 160 150
Net interest income adjusted for tax impact 3) (1) (8) (13) (12)
Net free cashflow (NetFCF) 57 (232) (80) 147 138
Non-operating income (net of tax) 0 (1) 0 0 0
Equity income from associates 0 0 0 0 0
Investments 0) 0) 0 0 0
Net change in other assets/liabilities 5 (9) (250) 0 0
Other items 2) 3) 0 0 0
Residual cashflow (RCF) 60 (245) (330) 147 138
Dividends (44) (33) (20) (25) (35)
Equity capital raised 25 290 0 0 0
Other items 2 3 0) 0) 0)
Cashflow from financing a7) 260 (20) (25) (35)
Net change in cash 43 15 (350) 122 103
Net cash/(debt) at YS (99) (56) (41) (391) (269)
Ending net cash /(debt) (56) (42) (391) (269) (166)
Increase/(decrease) in cash & equivalents 8 44 20 122 53
(Increase)/decrease in debt 35 (28) (370) 0 50
NOPLAT (net op profit less adjusted tax) 46 48 70 100 118
Normalised OpFCF (est. maintenance CAPEX) 65 58 121 180 170
FCFE (free cashflow to equity) 25 (216) 40 147 88

Krungsri Securities Research 7
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BALANCE SHEET (Btm) 2016 2017 2018F 2019F 2020F
Cash & equivalents 16 60 80 202 255
A/C receivable 10 15 15 15 15
Inventory 9 13 20 36 39
Others 0 0 0 0 0
Total Current Assets 34 87 115 253 309
Property and equipment 123 395 554 526 500
Investments & associates 1 1 1 1 1
Other assets 60 69 319 319 319
Goodwill 0 0 0 0 0
Total Assets 218 553 989 1,099 1,129
Short-term debt 25 1 1 1 1
A/C payable 32 36 57 101 110
Other current liabilities 6 5 7 12 13
Total Current Liabilities 63 41 65 114 123
Long-term debt 47 100 470 470 420
Other liabilities 2 2 2 2 2
Total Liabilities 112 144 538 586 546
Share capital 75 100 100 100 100
Share premium 0 265 265 265 265
Revaluation surplus 26 26 26 26 26
Translation adjustment 3 6 6 6 6
Retained earnings 3 13 55 117 187
Total ordinary equity 106 410 451 513 584
Preferred equity 0 0 0 0 0
Minorities 0 0 0 0 0
Total equity & minorities 106 410 452 513 584
Accumulated depreciation 96 108 144 191 237
BV per ordinary share (Y/E, Bt) 0.53 2.05 2.26 2.57 2.92
Adjusted book value ps (Y/E, Bt) 0.53 2.05 2.26 2.57 2.92
RATIOS (%) 2016 2017 2018F 2019F 2020F
Growth
Turnover 6.4 4.1 43.5 62.7 9.0
EBITDA 50.3 (2.2) 41.2 40.7 11.9
EBIT 160.1 (3.0 58.0 42.8 17.9
Net profit 245.6 8.4 34.2 39.5 22.0
EPS pre extraordinary items 245.6 8.4 34.2 395 22.0
EPS (diluted) 245.6 8.4 34.2 39.5 22.0
DPS n/a n/a (43.7) 39.5 22.0
Accounting ratios
Cash profit margin 44.1 43.5 36.6 31.2 31.6
Gross profit margin 36.9 36.6 31.2 26.7 27.6
Operating profit margin 12.0 10.4 121 10.9 12.0
Net profit margin 9.6 10.0 9.4 8.0 9.0
Turnover/avg total assets (x) 2.0 1.2 0.9 1.0 1.0
ROA 18.9 12.0 8.0 8.3 9.5
ROE 45.0 17.9 14.4 17.9 19.2
S&Alturnover 24.9 26.3 19.1 15.8 15.7
Effective tax rate 20.1 16.4 20.0 20.0 20.0
Operating performance
EBITDA margin 20.3 191 18.8 16.3 16.7
EBIT margin 131 12.2 135 11.8 12.8
NOPLAT margin (NOPLAT/Turnover) 104 104 10.6 9.3 10.1
Asset turnover (Turnover/avg Op assets) 2.6 15 1.0 1.3 15
ROCE (NOPLAT/avg Op assets) 26.8 15.6 10.8 12.3 154
ROCE inc capitalised goodwill 26.8 15.6 10.8 12.3 154

Krungsri Securities Research 8
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EQUITY VALUATIONS (Bt) 2016 2017 2018F 2019F 2020F
EPS 0.21 0.231 0.31 0.43 0.53
FDEPS 0.21 0.23 0.31 0.43 0.53
FDEPS growth (%) 245.60 8.44 34.21 39.52 21.98
DPS 0.00 0.22 0.12 0.17 0.21
BVPS 0.53 2.05 2.26 2.57 2.92
Adjusted BVPS 0.53 2.05 2.26 2.57 2.92
Free cashflow to equity (FCFE) per share 0.12 (1.08) 0.20 0.73 0.44
Share price (Bt)
PE (x) 49.4 455 33.9 24.3 19.9
PE (fully diluted, x) 49.4 45.5 33.9 24.3 19.9
PE/FDEPS growth (x) 0.2 5.4 1.0 0.6 0.9
Yield (%) 0.0 21 1.2 1.6 2.0
P/BV (x) 19.8 5.1 4.7 4.1 3.6
P/ABV (x) 19.8 5.1 4.7 4.1 3.6
P/FCFE (x) 85.5 9.7 52.9 14.3 24.0
ENTERPRISE VALUATIONS (Btm) 2016 2017 2018F 2019F 2020F
Ordinary shares (m) 200 200 200 200 200
Share price (Bt) 9 9 11 11 11
Ordinary equity MV 1,880 1,880 2,100 2,100 2,100
MI & deferred taxes 0 0 0 0 0
Equity MV (adjusted ord) 1,880 1,880 2,100 2,100 2,100
Preferred equity 0 0 0 0 0
Debt 72 101 471 471 421
Enterprise Value 1,952 1,981 2,571 2,571 2,521
Net noncore assets 17 61 80 203 256
Core Enterprise Value (EV) 1,935 1,920 2,490 2,368 2,265
Turnover 441 460 660 1,073 1,170
EBITDA 90 88 124 175 195
EBIT 58 56 89 127 149
NOPLAT 46 48 70 100 118
OpFCF 60 (231) (72) 160 150
OpFCF (normalized) 65 58 121 180 170
Op (core) capital employed (CE) 162 450 842 781 749
Avg. core capital employed 171 306 646 812 765
Core EV Multiples
EV/Turnover (x) 4.4 4.2 3.8 2.2 1.9
EV/EBITDA (x) 215 21.9 20.1 13.6 11.6
EV/EBIT (x) 334 34.2 28.0 18.7 15.2
EV/NOPLAT (x) 42.2 40.2 35.6 23.8 19.2
EV/OpFCF (x) 32.1 (8.3) (34.5) 14.8 15.1
EV/OpFCFnormalised (x) 29.9 32.8 20.5 13.2 13.3
EV/capital employed (YE, X) 12.0 4.3 3.0 3.0 3.0
EV/avg capital employed (x) 11.3 6.3 3.9 2.9 3.0
RISK MEASURES 2016 2017 2018F 2019F 2020F
Equity multiplier (avg. total assets/avg. equity) 2.38 15 1.8 2.2 2.0
Net debt/equity & Ml 0.53 0.1 0.9 0.5 0.3
Interest cover (x)
Interest cover (EBIT & int.incl/int. expense) 12.24 56.0 7.8 6.7 8.4
NOPLAT/interest paid 9.68 47.6 6.1 5.3 6.6
Debt service (OpFCF/net interest paid) 12.74 (230.5) (6.3) 8.5 8.4
Short-Term Ratios (x)
Current assets/current liabilities 0.55 2.1 1.8 2.2 25
Current assets less inventory/current liabilities 0.41 1.8 1.4 1.9 2.2
A/C receivable, days turnover 8.07 11.9 8.3 5.1 4.7
Inventory, days COGS 12.78 17.9 17.9 17.9 17.9
A/C payable, days COGS 47.55 50.0 50.0 50.0 50.0

Krungsri Securities Research 9
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BROOK CEN CENTEL CFRESH CGH CHG
COL CPI DCC EA ECF EE
GLOW GUNKUL HOTPOT HYDRO ICC ICHI
LANNA LH LHK LIT LOXLEY LRH
MOONG MSC MTI MTLS NCH NOBLE
PCSGH PDI PE PG PJW PLANB
PTG PYLON Q-CON RICHY ROBINS RS
SIAM SINGER SIS SMK SMPC SMT
SUSCO SUTHA SwWC SYMC SYNEX SYTNEC
DHAL
AEC AEONTS AF AIRA AIT AJ AKR
BA BEAUTY BEC BH BIG BJC BJCHI
CHARAN CITY CMR COLOR Ccom7 CPL CSC
EARTH EASON ECL EFORL EPCO EPG ESSO
GIFT GLAND GOLD GSTEL GYT HPT HTC
ITD J JMART IMT JUBILE JWD KASET
LALIN LPH MAJOR MAKRO MATCH MATI M-CHAI
NCL NDR NEP NOK NUSA PATO PCA
PMTA PPM PRIN PSTC QLT RCI RCL
SCN SCP SEAOIL SENA SIRI SKR SLP
SSC STANLY STPI SucC TACC TCCC TCMC
TMD TNP TOPP TPA TPAC TPCH TPIPL
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BWG CK CPF CPN CsL
GRAMMY HANA HMPRO INTUCH IRPC
MCOT MINT MONO NKI NYT
QTC RATCH SAMART SAMTEL SAT
SSSC STEC Svi TCAP THCOM
VGI WACOAL WAVE
AHC AKP ALUCON AMANAH ANAN AP
AYUD BANPU BDMS BEM BFIT
CHO CHOW CIMBT CKP CM
ERW FORTH GCAP GLOBAL GBX
IFEC INET K KSL
LST MACO MALEE MBKET MC
NSI NTV occC 0OGC OISHI ORI
PM PPP PRANDA PREM PRG
RWI SAMCO SABINA SALEE S&J
SNP SPI SPPT SPRC SR SSF
TAE TAKUNI TASCO TBSC TCC TF
AMARIN AMATAV ARROW APURE AQUA
BKD BR BROCK BRR BTNC
CsP CSR CSsS CTwW DCON
FE FER FOCUS FSMART FSS
HTECH IFS IHL ILINK INSURE
KBS KCAR KGI KKC KOOL
MDX MFEC MJID MK MODERN
PDG PF PICO PIMO PL
RICH RML RPC SANKO SAPPE
SMG SMIT SORKON SPA SPC
TEAM TFD TFG TIC TIW
TPOLY TRITN TRT TTI TVI
VTE WICE WIIK WIN X0
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ADVANC AKP
BTS BWG
DTAC DTC
ICC IFEC
LHBANK LHK
OocCcC OCEAN
PSH PSL
SABINA SAT
SPC SPI
THRE THREL
TSTH TTCL
N/A
2S AAV
AJA AKR
AS ASAP
BEM BFIT
BTC BTNC
CKP CMO
CWT D
EIC EMC
FTE FVvC
HYDRO ICHI
JCT JSP
LDC LH
MCS MDX
NETBAY NEW
PAE PDG
PRIN PRM
S S11
SE SEAFCO
SMM SMT
STEC STHAI
TCC TCCC
TIW TK
TPBI TPCH
TSTE TTA
UMS UNIQ
WG WHAUP
ZMICO
Disclaimer

AMANAH
CENTEL
EASTW
INTUCH
LPN
PB
PT
scB
SSF
TIPCO
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ABICO
ALLA
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JTS
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MEGA
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AJ ALUCON
BR BROCK
CPR CsC
GOLD GPSC
JUTHA KASET
MBAX MC
NUSA NWR
PRO PSTC
SENA SIRI
TAKUNI TBSP
TTI TU
WAVE WHA
ASP AYUD
CIMBT CM
EGCO FE
IVL K
MBKET MCOT
PE PG
PTT PTTEP
SCG SGP
SSSC SVi
TKT T™MB
WACOAL
ACC ADAM
AMA AMARIN
ASIMAR ASN
BH BIG
CBG CCET
COLOR COMAN
DELTA DIGI
ESSO ESTAR
GL GLAND
IHL 1]
KAMART KC
LRH LST
MGT MJID
NOBLE NOK
PICO PJW
RCI RCL
SAM SAMART
SFP SGF
SPALI SPCG
SUTHA SVH
TEAM TFD
T™C ™I
TPOLY TPP
TTW TUCC
UPOIC uTt
WORK WORLD

AMATAV

BRR
EKH
GREEN
KBS
MFEC
OGC
PYLON
SMART
TFI
TVD
WICE
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TMD
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ATP30
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TWP
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AOT APCO AQUA ARROW ASIA ASK AU
CEN CGH CHEWA CHG CHOTI CHOW CIG
EPCO FC FER FPI FSMART GEL GFPT
GSTEL  GUNKUL HARN IFS ILINK INET IRC
KCAR KTECH KWC KYE L&E LEE LIT
MIDA MILL ML MTLS NBC NCL NEP
PACE PAF PAP PATO PCSGH PIMO PK
QTC ROH ROJNA RWI SANKO SAUCE SC
SPACK SPPT SPRC SR SRICHA SST STA
THE TICON TIP TKN TLUXE TMILL T™MT
TVO TVT TWPC U UPA UREKA uwc
WIIK
BANPU BAY BBL BCP BKI BLA BROOK
CPI CPN CSsL DCC DEMCO DIMET DRT
FSS GBX GCAP GLOW HANA HMPRO HTC
KCE KGI KKP KSL KTB KTC LANNA
MINT MONO  MOONG MSC MTI NKI NSI
PLAT PM PPP PPS PRANDA PREB PRG
Q-CON QH QLT RATCH RML ROBINS S&J
SIS SITHAI SMIT SMPC SNC SNP SORKON
TAE TCAP TCMC TFG TGCI THANI THCOM
TNITY TNL TOG TOP TPCORP TRU TSC
AEONTS AF AFC AGE AH AHC AIT
AMC ANAN APCS APEX APURE AQ ARIP
AUCT BA BAT-3K BCPG BDMS BEAUTY BEC
BKD BLISS BM BOL BPP BSBM BSM
CGD CHARAN CHO CHUO Cl CITY CK
CPL CRANE CRD CsP CSR CSsSs CTW
DTCI EA EARTH EASON ECF EE EFORL
EVER F&D FANCY FMT FN FOCUS FORTH
GRAND GTB GYT HFT HOTPOT HPT HTECH
INOX INSURE IRCP IT ITD ITEL JAS
KDH KIAT KKC KOOL KTIS KWG LALIN
M MACO MAJOR MALEE MANRIN MAX M-CHAI
MM MODERN MPG MPIC NC NCH NDR
NPP NVD NYT OHTL OISHI ORI oTO
PRECHA PMTA POLAR POMPUI PPM PRAKIT PLE
RICHY RJH ROCK RP RPC RPH RS
SAMTEL SAPPE SAWAD SAWANG SCI SCP SDC
SIAM SIMAT SKN SKR SKY SLP SMK
SPORT SPVI SQ SSC SSP STANLY STAR
SYNEX T TACC TAPAC TASCO TC TCB
TGPRO TH THAI THANA THIP THL TIC
TNDT TNH TNPC TNR TOA TOPP TPAC
TRC TRITN TRT TRUBB TSF TSI TSR
TWZ TYCN UAC UBIS UEC UKEM UMI
uv UVAN VARO \ VNG VPO VTE
WPH WR XO YCI YNP YUASA ZIGA
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Central line E-mail

662-659-7000 ext. 5000  naphat.chantaraserekul@krungsrisecurities.com
662-659-7000 ext. 5019 kittisorn.pruitipat@krungsrisecurities.com
Banking, Consumer Finance, Insurance  662-659-7000 ext. 5004  jesada.techahusdin@krungsrisecurities.com

qUNS NRITNG Food, Transportation, Strategy 662-659-7000 ext. 5009  sunthorn.thongthip@Krungsrisecurities.com
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uddl Uszana, Assistant Analyst Mid - Small cap, MAI

dooe 39705 Technical 662-659-7000 ext. 5006  Chaiyot.jiwangkul@krungsrisecurities.com
Azt unsamY Fax 662-658-5643

d - ﬁuﬁmw‘?ﬁmﬂNamaULmuiwmﬂmiammﬁuﬂiw 10% meluszezig 1 Ydamidmduiuuundn, Bundn 5% dwiuiurunalng

fo - AuUTAIANIERIINAREULNUSINAINATTAIUIENIN -10% B9 10% meluszazia 1 Ydmihdmsuiuaundn, szuing -5% e 5% dmsuiuaunie

DA [ o ' Y Y o @y I3 a ' o @ W '
U - VUNANWRBATINAADURNUITININNTITANVUUDENIN 10% nelusyezioan 1 ﬂmwmamwwuﬁummaﬂ, LAUNI1 5% awmuvgwmmlwy



mailto:Sunthorn.Thongthip@Krungsrisecurities.com
mailto:ruetaiprem@ays.co.th

	D_180515_U
	back_page_thai
	Page 1_CG Rating_Thai สำหรับ2017 update
	หน้า1-2_Back_page_Thai 2017 Update
	หน้า 2_Back_page_Thai ล่าสุด_2017


